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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
Prepared by Federal Reserve Board 

Volume of industrial production and factory employment, 
which usually increases at this season, showed little change 
from July to August, and the Board’s seasonally adjusted 
jmexes consequently declined. The general level of whole- 
gle prices remained in August at about the same level as 
in the two preceding months, but declined somewhat in the 
frst three weeks of September. 


Preduction and Industrial production, as measured by the 
Employment Board’s seasonally adjusted index, declined 
from 88 per cent of the 1928-1925 average 
induly to 80 per cent in August, which compares with the 
previous low level of 82 per cent for December, 1930. Out- 
of steel, which ordinarily increases in August, declined 
to 31 per cent of capacity, reflecting in part curtail- 
gmt in automobile production; lumber output also decreas- 
@, contrary to seasonal tendency, activity at textile mills 
ti shoe factories showed about the usual seasonal changes, 
md production in these industries continued to be in sub- 
y larger volume than a year ago. In the latter part 
@ August, output of crude petroleum decreased 30 per cent, 
Me reduction being in east Texas, following earlier curtail- 
Mat in the Oklahoma fields; in the middle of September 
foduction increased somewhat. Volume of factory employ- 
Beit, which usually increases at this season, showed little 
@mige from the middle of July to the middle of August. 
Tie number employed in the clothing and shoe industries and 
tanning factories increased, while employment at steel 
Mills, automobile plants, foundries, and car building shops 
@dined. Value of building contracts awarded, as reported 
Wy the F. W. Dodge Corporation, continued to decline in 
Atgust and for the first eight months of 1931 was 31 per 
cent than in the corresponding period of 1930, reflect- 
ingdecreases of 18 per cent in contracts for residential build- 
ig, 80 per cent for public works and utilities, 54 per cent 
for factories, and 56 per cent for commercial building. ~ 
Department of Agriculture crop estimates based on Sep- 


tember 1 conditions were about the same as estimates made 
a month earlier. High yields per acre and large crops were 
indicated for cotton, winter wheat and tobacco, while cro 
of spring wheat and hay were expected to be unusually 
small, chiefly on account of dry weather. The corn crop was 
estimated at 2,715,000,000 bushels, 600,000,000 bushels larger 
than last year, but 50,000,000 bushels smaller than the five 
year average. 


Distribution Daily average freight car declined 

somewhat in August, contrary to the seasonal 
movement, while department store sales increased, but by 
an amount slightly smaller than is usual in August. 


Prices The general level of wholesale prices increased from 
70.0 per cent of the 1926 average in June and July 
to 70.2 per cent in August, according to the Bureau of Labor 
Statistics, reflecting increases in the prices of livestock, 
meats, dairy products, and petroleum, offset in large part by 
decreases in the prices of grains, cotton, and cotton textiles. 
During the first three weeks of September, prices of live- 
stock, meats, hides, and cotton declined while prices of dairy 
products continued to increase. 


Bank Credit Volume of reserve bank credit, which had in- 

creased by $240,000,000 during the month of 
August, increased further by $70,000,000 in the first part of 
September, and in the week ending September 19, averaged 
$1,265,000,000. The demand for the additional reserve bank 
credit arose chiefly from an increase of $295,000,000 in the 
volume of currency outstanding; there were also further 
transfers to the reserve banks by foreign correspondents of 
funds previously employed in the acceptance market, offset 
in large part by a growth of $60,000,000 in the country’s 
stock of monetary gold. Following the suspension of the gold 
standard act by Great Britain, more than $100,000,000 in gold 
was added to the amount held by the Federal Reserve Banks 
under earmark for foreign account and there was a corres- 

(Continued on Page 7) 
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SIXTH DISTRICT SUMMARY 

Seasonal increases in department store trade and in the 
production of bituminous coal in Alabama and Tennessee, 
and improvement in crop conditions, but decreases in build- 
ing and construction statistics, in pig iron production and 
in wholesale trade, are indicated in available figures for 
August. Discounts by the Federal Reserve Bank of Atlanta 
increased over 5 millions between August 12 and September 
8, but loans to customers by weekly reporting member banks 
in selected cities of the district declined 2% millions during 
this period. Investment holdings of these banks declined 5.5 
millions between August 12 and September 8 but were nearly 
30 millions greater than a year ago. 

Department store sales increased 9.4 per cent in August 
over July, and averaged 9.6 per cent less in actual dollar vol- 
ume than in August 1930. Sales at wholesale of dry goods, 
hardware and shoes increased seasonally over July, but sales 
in other reporting lines decreased. Cotton consumption in 
the United States, and in Georgia, Alabama and Tennessee, 
was greater in August than it was in that month last year, 
and in Tennessee there was an increase over July. Output 
of coal in Alabama and Tennessee increased seasonally in 
August but continued less than a year ago, and pig iron 
production in Alabama declined substantially in August to 
the lowest level for any month since February 1922. Build- 
ing permits and contract awards declined in August and con- 
tinued lower than a year ago. September 1st estimates by 
the United States Department of Agriculture show an in- 
crease of about 5 per cent in the cotton crop of this district 
over the August estimate, and other crops also improved dur- 
ing the month as a result of needed rains. 


FINANCE 

Reserve Bank The total volume of reserve bank credit out- 
Credit standing at the Federal Reserve Bank of At- 

lanta increased in August and on September 
9, at approximately 49.5 millions of dollars, was at the high- 
est level since December 24 last year. Since April 15, when 
this total was approximately 28.3 millions, there has been a 
gain of a little more than 21 millions. This increase between 
April 15 and September 9 was the result of a gain of about 
13.3 millions in discounts and an increase of about 9.6 mil- 
lions in holdings of United States securities; holdings of pur- 
chased bills declined by about 1.9 millions sore this period. 

Total discounts increased 5.2 millions from August 12 to 
September 9, and were only 7.6 millions less than on the 
same report date last year. Holdings of purchased bills de- 
clined since August 12 and on September 9 were smaller than 
a@ year ago, but holdings of United States securities increased 
slightly during this four weeks’ period and were substan- 
tially larger than a year ago. 

Reserves declined slightly compared with four weeks earlier 
and were somewhat greater than a year ago, while deposits 
increased since August 12 but were less than on the same 
report date last year. Federal Reserve Notes in actual circu- 
lation dclined during the two weeks following August 12 


but increased somewhat in the two weeks ending Septemba 
9, when they were $718,000 less than on August 12, an 
$677,000 greater than a year ago. Principal items in th 
weekly statement are shown comparatively in the table. 


(000 Omitted) 
Sept. 9, 1931. Aug. 12, 1931 Sept. 10, 19% 


1,725 
21,423 


Bills Discounted: 
Secured by Govt. Obligations- - 
All Others 


Other Securities. 
Total Bills and Securities. 
Total Reserves 

Member Banks Reserve Deposits _ 
Total Deposit 

F. R. Notes in actual circulation--~ 
Reserve Ratio 


The volume of member bank credit out 
Member Banks in standing in this district as reflected by 
Selected Cities total loans and investments of 24 weekly 

reporting member banks in Atlanta, New 
Orleans, Birmingham, Jacksonville, Nashville, Chattanooga, 
Mobile and Savannah, declined by $8,293,000 between August 
12 and September 9, and was $46,213,000 less than at th 
same time a year ago, and was at the lowest for any weekly 
report date since March 11, 1925. 

Total loans by these banks declined $2,759,000 betwee 
August 12 and September 9, and were then smaller by 162 
millions than a year ago; approximately 37.2 millions of this 
amount represents a decline in loans on securities, and Al 
Other Loans declined by nearly 39 millions. 

Holdings of United States Securities by these banks dé 
clined $6,406,000 from August 12 to September 9, while holé- 
ings of Other Bonds and Securities increased $873,000, ani 
total investments show a decline of $5,533,000 since August 
12, but were greater by $29,977,000 than a year ago. 

After increasing to $236,380,000 on August 12, the highest 
level since November 19 last year, time deposits of thes 
weekly reporting member banks declined $7,717,000 by Sep 
tember 9, and were $12,471,000 less than a year ago. De 
mand deposits have declined each week except one since July 
1, and continue less than a year ago. 

Borrowings by these banks from the Federal Reserve Bank 
of Atlanta have increased between August 12 and September 
9 and were the largest for any Wednesday since Februaty 
18. Principal items in the weekly report are shown compalt 
tively in the table. 
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$ 113,416 $ 113,022 
261 264,441 
377 ,463 
83 
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: 
1927 1928 1929 1930 1931 
Monthly average of weekly figures for reporting banks in leading citig, 
Latest figures are averages of first three weeks in September. 
Total Discounts........---- 23,148 17 ,936 30,703 
Bills Bought in open market --_.. 3,779 5,115 11,682 
U. S. Securities. 22,499 22,321 1.78 
50 175 
49,476 45,547 55,106 
134,233 136 ,883 130,58 
55,299 54,725 60,99 
64,141 62,383 67,28 
112,857 113,575 112,19 
75.8 77.8 
| 
Loans: 
On Securities... 
Total Loans. 
U. S. Securities... 
Other Bonds and 91,213 90 ,340 
Total 168,770 174,303 
Total Loans and Investments. 543,474 551,766 
Time Deposits. 228 ,663 236 ,380 
Demand 286,541 293 ,446 
Due To 90,230 101,495 
Due From 69,248 76,632 
Borrowings from F. R. Bank.--_. 8,979 4,320 " 
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Ml Deposits of All Daily average of demand deposits held by 
Banks all m eaiber banks in the sixth district 
0 ing "Auge declined 2.8 per cent from July, 
qs 7.1 per cent less than the daily average for August a 
yer ago, and was the lowest monthly figure since Septem- 
——] 9. Bf jer 1923. From July to August last year there was a decline 
#19 per cent. Daily average time deposits, which include 
savings deposits, however, increased 1.6 per cent from July 
g 9 to August, an and in that month was the highest for the year, 
25] sthough 7.2 per cent less than for August 1930. Changes 
over the past year are shown in the table. 
Time 
7 Deposits Deposits 
441,347 ,000 
437 ,617 ,000 
434,502,000 
413,822,000 
397,942,000 
,008, 
,622, 
393,918,000 
391,190,000 
395 ,587 ,000 
407 ,324 000 


Savings Total savings deposits reported at the end of 

Deposits August by 64 selected banks averaged about the 
same as for July, showing a gain of only 0.1 — 

ent, and were 6.0 per cent smaller than for August 

year. Totals for Atlanta and for cities in which Branches o: 

the Federal Reserve Bank of Atlanta are located are shown 

in the table, on Bg nt from banks located elsewhere are 


grouped under Cities.” 
Number August ag Ai mae Percentage Change 
uml ‘uly 
of 1931 931 1930 Aug. 1931 Compared 
Banks 
July 1931 Aug. 1930 
penco= 4 $ 40,670$ 40,451$ 43,137 +0.5 — 5.7 
3 21,111 21,443 24 *693 —1.5 —14.5 
4 15,186 15, 531 —2.2 —11.1 
5 30, 1431 31 —1.9 + 1.4 
6 52,884 52 "ORS 32° 416 —0.2 + 0.9 
42 85, 83 901 93, 1844 +1.6 —9.1 
Total........-.. 64 245, 1548 245 ,340 261 1202 +0.1 — 6.0 


Debits to During the past ten years debits to individual ac- 
lmlividual counts in this district have reached the lowest 
Accounts level of the year in August in nine instances, and 

in September in one. This year there was a de- 
dine of 11.6 per leak from July to August, and a decrease of 
182 per cent compared with August 1930. Monthly totals 
shown in the table are derived from weekly reports by pro- 
tating figures for those weeks which do not fall entirely 
within a single calendar month. 


and All ( 
anks de Mshama—4 Cities 772 772 
ile 1'942 11833 3,081 
000, and § Mobile 23,756 31,984 
August Montzomery 14,392 16,214 17,375 
20. Cities 85 ,856 97,822 108,548 
highest 43-836 $5,083 58,087 
of thes i 6. 
by Sep 
ince July 
Bank Brunswick 69 
ompars- 555 5 
Valdosta. 4,038 3,393 7,278 
10, 1990 223 493 250,075 238,788 
64,6 
74,18 
138,793 
589,681 
2411 
314,76 
102,78 
00,539 


AGRICULTURE 

The September crop report issued by the United States 
Department of Agriculture indicates further increases in 
production of most crops in the sixth district, over earlier 
estimates, and substantial gains over 1930 crops except in 
cotton, tobacco, sugar ard rice. In Alabama the Depart- 
ment’s September report indicates gains of 62 per cent in 
corn, 120 per cent in oats, 60 per cent in pecans, 69 per cent 
in apples, 38.5 per cent in peaches, 74 per cent in white pota- 
toes, 49 per cent in sweet potatoes, and 14.5 per cent in pea- 
nuts, over 1930 production. Condition of citrus fruits in 
Florida did not change during August, and on September 1 
oranges were 74 per cent of normal compared with 84 per 
cent a year ago, and grapefruit were 66 per cent of normal 
compared with 80 per cent a year ago. While the citrus crop 
will be smaller than last year, staple crops indicate larger 
roduction, except in tobacco, sugar cane syrup and grapes. 

ospective production of most crops in Georgia increased 
during August because of general rains early in the month. 
Corn prospects increased by two million bushels over a 
month earlier, but are about 5 per cent less than last year’s 
crop. The estimate of Georgia’s tobacco crop increased 
nearly eight million pounds from August 1st to September 
1st, but at 59,553,000 pounds is only 57 per cent of last 
year’s crop. Increases over 1930 crops in Georgia this year 
include white potatoes 16.6 per cent; sweet potatoes 12.8 per 
cent; sorghum syrup 53.1 per cent; peaches 68.5 per cent; 
apples 43.4 per cent; pecans 170 per cent, and peanuts 1.2 
per cent. Increases in Louisiana over last year’s crops are 
shown for corn, oats, pecans, peanuts, both kinds of potatoes, 
apples and peaches. The corn crop in Mississippi is expected 
to be more than double that of last year, and large increases 
are also shown for most of the other staple crops and fruits. 
In Tennessee the corn crop is double that of last year, the 
tobacco crop slightly larger, although later than usual, pota- 
toes of both kinds show increases, and fruit crops are much 
larger than last year.’ In the table are shown the September 
1st estimates, compared with those a month earlier and last 
year’s production, for the principal staple crops of the dis- 
trict. 


(000 Omitted) 
Estimate Percentage Final Percentage 
931 Aug. 1,1931 Comparison 1930 Comparison 


184,911 177 ,182 + 4.4 124,415 +48.6 
Wheat, »798 4,798 same 2,563 +87.2 
Oats, 17,181 16,820 + 2.1 10,764 +59.6 
Tame Hay, tons..._ 2,659 2,519 + 5.6 1,937 +37.3 
Tol 68 ,088 152,721 #10.1 215,681 —22.1 
White Potatoes, bu. 16,487 16,396 + 0.6 11,350 +45.3 


Cotton The September estimate by the United States De- 

partment of Agriculture increases the previous cot- 
ton estimate by 101,000 bales, and indicates a crop amounting 
to 15,685,000 bales. Cotton prospects increased in Georgia 
by 18.2 per cent, in Tennessee by 6.1 per cent, and in Ala- 
bama by 2.0 per cent during August, but declined in Florida, 
Louisiana and Mississippi, and for the sixth district as a 
whole the September estimate is 4.9 per cent, or 155,000 bales 
greater than that for August, but 11.4 per cent below last 
year’s crop. Comparisons for the states of this district are 


shown below. 
Estimate Estimat ta, Final Percentage 
mate ercen ii 
Sept. 1, 1931 Aug. 1, 1931 Companion i 


1,263 + 2.0 
37 — 27 
1,109 


Up to September 1, there had been ginned of the 1930 crop 
ok 565,160 bales, compared with gTD,01D bales ginned to 


the same date last year. 


AVERAGE OF COTTON PRICES AT TEN DESIGNATED 
SPOT MARKETS 


3 
eptember 
| 12, and 
as in th 
able. 
pt. 10, 1934 
$ 
292% 
0,783 
11 682 
12,721 
55, 
130,532 
112, 
ected 
lected by 
4 weekly 
nta, New 
ttanooga, 
n August 
in at th 
y weekly 
betweea 
r by 762 
is of this 
Alabama........._ 1,288 1,473 —12.6 
36 50 —28.0 
Georgia.----.---- 1,311 1,593 —17.7 
Louisiana........ 860 866 — 0.7 715 +#20.3 
Mississippi - 1,500 1,771 —15.3 1,464 + 2.5 
501 472 + 6.1 377 +#32.9 
*Sixth District... 3,288 3,133 + 4.9 3,713 +#11.4 
*—Does not include those parts of Mississippi, Louisiana and Tennessee situated in 
other Federal Reserve Districts. 
(Cents Per Pounds) - 
August 7 730 1173 
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Fertilizer Sales of fertilizer tags usually reach the highest Rice —New 
Tag Sales point for the year in March, as the planting sea- 
son approaches, and decline to the low level for Shipments...___..........--- 1749 9,169 52:6 
the year in midsummer. Tag sales in August in the six 
states of this district were in the aggregate slightly: larger 67,224 35,347 73,315 
than for June or July, but were 19.6 per cent less than in Stipm 90.75 
August a year ago. For the year ending with July, total =" Rice Millers Association , 6a 
sales in these states were 29.8 per cent smaller than for the Receipts of ) 
previous year. Comparisons for August with that month a Season 1931-32.....__ Set 
year ago are shown in the table. ation of Mited ics 
(Short Tons) Season 1931-32... 
Aug. 1931 Aug. 1930 ocks af Rough sad 498, 
u; ooo 
16,680 20,353 August 31; 487,724 
0 100 TRADE 
Tennessee_------------------------------ 1,777 2,245 Retail The volume of retail trade in the sixth district a 
19,127 23 ,802 Trade reflected in department store sales reported confi. 


Sugar The September estimate of sugar production in 

Louisiana indicates a crop of 166,196 short tons, 
compared with the estimate of 167,248 tons a month earlier, 
and with a crop of 183,693 tons in 1930. 


Sugar Movement (Pounds) Raw Sugar 


August 1931 July 1931 

Receipts: 
New 161,941,191 198,972,085 
44,451,586 33,068,322 

Meltings: 
New 139,003,302 195,033,762 
40,719,813 44,763,830 
New 57,058,700 34,180,782 

Refined Sugar (Pounds) 
August 1931 July 1931 
its: 
‘ew 138 ,096 ,092 182, 529 426 
33 ,067 ,396 38960; 11 

New Orleans 67,570,680 68,518,920 
15,569,111 13,198,781 


August 1930 


112,758,985 
28 ,065 ,252 
86,514,500 
23,991,811 


113 ,804 ,882 
223 ,858 


August 1930 
84,862,295 
25 664 


_ 91,500,088 
27,944,612 


Rice The September estimate of the rice crop in Louisiana 
was the same as for August, 15,844,000 bushels, com- 
pared with 1930 production amounting ‘to 17, 676,000 bushels. 


dentially to the Federal Reserve Bank increased in 
August by somewhat less than the gain usually recorde 
from July to August, and continued less than a year ago, 

August sales by 41 reporting department stores increase 
9.4 per cent over July, and averaged 9.6 per cent less than in 
August last year. At the same time last year there was a 
increase in August over July of nearly 16 per cent. Cumuls 
tive sales for the first eight months of the year show a dé 
crease of 8.4 per cent compared with that part of 193), 
These comparisons are of dollar amounts and make no al 
lowance for the different level of prices. 

Stocks of merchandise at the end of August increased a 
average of 2.7 per cent over those held a month earlier, 
and averaged 15.9 per cent smaller than for August last 
year, and the rate of stock turnover continues higher thana 
year ago. Accounts receivable at the end of August average 
0.4 per cent larger than a month earlier, and were 7.5 per 
cent smaller than a year ago, and August collections z 
clined 16.4 per cent from those in July and were 9.1 per cent 
less than a year ago. 

The ratio of collections during August to accounts receiy- 
able and due at the beginning of the month for 33 firms was 
27.4 per cent, as compared with 29.8 per cent for July, ani 
with 27.7 per cent in August 1930. For August this year th 
ratio of collections against regular accounts was 29.2 per 
cent, and the ratio of collections against installment account 
was 16.4 per cent. Detailed comparisons of reported figures 
are shown in the table. 


RETAIL TRADE IN THE SIXTH DISTRICT DURING AUGUST 1931 
Based on confidential reports from 41 department stores. 
Comparison of Net Sales 


Aug. 


1931 


1931 Jan. 1toAug.31 
i period in 


Comparison of Stocks Rate of Stock Turnover 


Aug. 31, 1931 Aug. 31, 1931 


wii wi same wi wii ane ang. Jan. 1 to 4 
Aug. 1930 July 1931 1930 Aug. 31, 1930 July. 31, 1931 19. 1931 1930 I 
— 5.7 412.7 + 0.1 —7.4 + 7.4 36 36 2.42 2.87 
Birming! —14.8 + 1.5 —10.1 — 9.5 + 4.2 19 19 1.54 1.64 
Chat! —13.2 +16.1 —12.1 —16.7 + 0.5 16 15 1.37 1,37 
—14.6 +30.0 —9.9 —13.3 + 6.5 -20 1.67 
New Orleans (5)_-..---.-.------------- —7.7 + 8.6 —10.7 —24.8 + 2.9 15 .20 1.33 1 
Other Cities (19)_.-....---------------- —10.6 + 0.9 —11.4 —16.3 + 1.7 14 19 1.39 1.63 
— 9.6 + 9.4 — 8.4 —15.9 + 2.7 .22 1.57 1.78 
Note: The rate of stock turnover is the ratio of sales during given period to average stocks on hand. 


Wholesale August sales by 119 reporting firms in eight 


Trade 


lines of wholesale trade in the sixth district de- 


clined 2.6 per cent from July, and averaged 26.8 
per cent less than in August last year. This is the second 
time during the more than eleven years for which these sta- 
tistics have been compiled that wholesale trade has failed 
to register a seasonal gain in August over July; in 1922 the 
index number was the same for July and August. Increases 
over July in sales of dry goods, hardware and shoes were 
more than offset by decreases in other reporting lines. Stocks 
increased from July to August by an average of 1.3 per cent, 
and accounts receivable by 0.5 per cent, but collections de- 
clined, and all reported items were below those for August 


1930 


These comparisons are all of dollar amounts and make 10 
allowance for the lower level of prices. Cumulative com 
sons for the first eight months of 1931 compared with 
period last year are shown below and are followed by 
percentage comparisons for the month. 


tage com 
Sales January—August 1931 
same period 

Groceries...........-. —22.1 
Dry Goods... —24.3 
Hardware... —27.5 
Furniture —21.2 
Electrical Supp —25.1 
Stationery 

Drugs —15.0 a 
Total —23.5 


= 
WHOLESALE TRADE IN AUGUST 1931 
Sixth Federal Reserve District (a) 
Percentage change Aug. 
Number of 1931 with: 
[jee Item and area Firms July 1931 Aug. 1930 
Lines Combined 
119 — 2.6 —26.8 
Stocks on 30 1.3 —18.3 
Accounts 56 + 0.5 —12.5 
Collections... 62 — 3.1 —22.8 
Groceries: 
‘as 27 — 6.3 —28.0 
3 — 28:8 
facksonville............-.. 4 — 4.0 —20.8 
3 = 33 
Other 2 = 38 =25:4 
12 —1.7 — 9.0 
Collections. 13 — 2.7 —27.5 
21 #18.2 —29.3 
Nashville. .... ...-.....--. 3 $26.7 —37.7 
Other Cities. 18 $16.6 —27.3 
Stocks on hand-.............. 10 + 6.4 —29.7 
A its receiveab 12 + 3.0 —16.6 
Collecti 14 — 6.0 —14.3 
29 + 3.4 —27.0 
men + 8.5 —17.9 
Mobile 3 — 9.6 —19.6 
Nashville 4 +19.8 —23.9 
New Orleans............... 5 + 0.03 —36 .3 
Other Cities. ............-. 14 + 2.2 —24.1 
Stocks on hand............... 7 — 0.5 —13.7 
A veal 15 + 14.3 —13.0 
Collections. ..............-.- 18 — 1.5 —25. 
13 —13.7 —31.2 
5 — 7.3 
Other Cities. ...........-.. 8 —15.1 —27.1 
Stocks on hand............-.- 5 — 0.5 —25.6 
Accounts ble... 9 — 0.7 —11.2 
Collecti 8 + 7.6 —19.4 
Bectrical Supplies 
Sales 14 —16.4 —22.2 
New 4 —17.4 —22.7 
Other Cities. 10 —15.4 —21.7 
Stocks on hand 3 + 14.7 — 6.2 
Accounts recei' 4 — 3.4 —13.1 
5 —11.0 —10.6 
8 — 8.9 —16.9 
Accounts bl 4 + 0.6 —10.0 
Collections. ...........---.-. 4 — 6.2 —18.4 
Shoes: 
Sales. 3 #10.2 —24.3 
tales... 4 —12.5 —26.7 


Sales of new, paid-for, ordinary life insurance de- 
Insurance clined 6.6 per cent in August compared with 
July, in the six states of this district and aver- 

aged 17.2 per cent less than in August a year ago. For the 
tight months of 1931 the average decrease in these states 
has been 21.4 per cent compared with that period of 1930. 
for these six states, compiled by the Life Insurance 
Research Bureau, are shown comparatively in the table. 


Omitted) 

1931 1930 1930 Comparison 

7,305 8,643 65,989 74,619 —11.6 
Vonisiana.. 4,553 6,038 43,373 54,128 —19.9 
Misissippi__ 2,276 3,307 19,837 29,087 —31.8 
Tennessee. 8,122 8,961 60,600 86,240 —29.7 
31,298 37,799 265,556 337,858 —21.4 
Commercial According to statistics compiled by R. G. Dun 
Failures & Co., there were 1,944 business failures in the 


last year. 


Grain ; Orleans 
1 to 31, 

Aug. 1931 Aug. 1930 1931 

Wheat. 399,450 1,916,937 872,610 5099, 
43,374 65 ,036 223599 
Total. ..... 509,991 1,935,687 1,019,495 3,060,078 

INDUSTRY 


as a whole, and both permits and contract awards continued 
to be less than for the corresponding month a year ago. 

Following an increase of 25.2 per cent in July over June, 
building permits issued at 20 reporting cities in thedistrict, 
for the construction of buildings within their corporate 
limits, declined 5.1 per cent in August, and were 31.4 per 
cent less than in August 1930. At the same time last year 
building permits declined approximately 40 per cent from 
July to August. Seven of the reporting cities showed gains 
in August over July. 

Cumulative totals for the first eight months of 1931 
amount to $19,930,966, a decline of 40.5 per cent compared 
with the total of $33,472,107 for the same period of 1930. 
Comparisons for the month are shown in the table. 


Number Value Percentage 
City 1931 1930 1931 1930 —. 
Alabama: 
Anniston. ......... 12 10 $ 16,550 $ 14,150 +17.0 
145 352 92,553 276,146 —66.5 
Mobile 50 71 43,912 90,822 —51.7 
nee 108 166 68,450 160,910 —57.5 
Jacksonville... 338 285 112,255 210,645 —46.7 
318 284 926 70,154 —27:2 
58 44 390 24,840 —26.0 
Pensacola... 145 94 57,526 52,006 +10.6 
Tampa...-. 243 201 +400 —21.3 
keland 9 3 +51.2 
*Miami Beach 38 34 175,850 233/850 —24,8 
353 326 352,726 510,847 —31.0 
gust: 98 112 42,651 «55,177 —22:7 
Columb 45 27 ‘030 ‘497 —17.7 
‘acon 206 307. 68,801 96,022 —28:3 
30 20 »256 42,125 +19.3 
New Orleans... 132 112 586,337 529,356 +10.8 
Alexandria.....-.-- 66 67 19,342 49,746 —61.1 
— 212 276 «90,447 28.2 
9 10 5,525 23,500 —16.5 
46 48 67,902 91,300 —25.6 
212 188 237,194 493-175 —51.9 
Total 20 Cities...-- 2,826 3,000 $2,155,173 $3,142,886. —31.4 
ndex 19.2 27.9 


Total contract awards in the sixth district declined sub- 
stantially in August, compared with the two months before. 
The August total is $10,900,378, compared with $20,889,269 
for July, and with a total of $15,062,089 for August a year 
- Residence contracts, which accounted for 17.7 per cent 
of the total in August, were about 27 per cent smaller than 
in July, and 40 per cent less than a year ago. Cumulative 
totals for the first eight months of 1931 for this district 
amount to $135,808,031, a decrease of 25.2 per cent compared 
with that period of last year. During this period residential 
contracts, amounting to nearly 22 millions, have been ap- 
proximately 40 per cent less than a year ago, and all other 
classes, amounting to 113.9 millions have been 21 per cent 
less. Comparisons for the month are shown in the table; 
parts of the figures for Louisiana and Mississippi apply to 


other Federal Reserve Districts. 
August 1931 July 1931 — August 1930 
Alabama. 1,457,000 1,819,400 2,050,800 
Georgia_ +583 ,400 4,078 ,600 4,255,300 
Loui 5,422,600 13,908,900 1,738,400 
Mississippi. 1,894,000 2,467 ,600 2,244,100 
Tennessee (6th dist.) ........---. 1,182,500 1,478,200 3,455,100 
Total contract awards in the 37 sta of the Rocky 


tes east 
Mountains during August amounted to $233,106,100, a decline 
of 18.5 per cent compared with the July total and 32.8 per 
cent smaller than for August last year. Of the August total, 
$99,939,800, or 42.9 per cent, was for non-residential build- 
ing, $72,963,500, or $1.8 per cent, for public works and utili- 
ties, and $60,202,800, or 25.8 per cent, was for residential 
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9 Building and A small decline in building permits issued at 
0 Construction reporting cities in the sixth district was ac- 
8 companied by a more substantial decrease in 
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In the sixth district, there were 88 failures in August, 
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Lumber Press reports indicate that there was a slight im- 
_ provement in the demand for southern pine lumber 
which continued throughout August, and although prices are 
still unsatisfactory, there has been a decided stiffening in 
some items. These press reports indicate a fair export de- 
mand and an increasing demand from the east and central 
west. Production is being held below the volume of orders 
being currently received and stocks at the mills are being re- 
duced. Weekly reports to the Southern Pine Association by 
mills which also reported for corresponding periods a year 
ago show that while orders during the five weeks ending 
September 5th averaged 14.6 per cent less than a year ago, 
production by these mills averaged 39.8 per cent smaller. 
For these reporting mills, orders booked during August were 
approximately 28 per cent greater than their production, 
while at the same time last year production was 10 per cent 
greater than orders. Comparisons of weekly figures are 
shown below. 


(In thousand of Feet) 

Number Unfilled Orders 
Week Ended of Mills 1931 1930 1931 1930 1931 1930 
Aug. 8...------- 115 32,403 37,622 26,359 42,581 82,278 116,819 
Aug. 15__------- 123 35,721 40,313 26,290 44,953 89,229 118,744 
Aug. 22-_------- 119 30,996 40,612 25,738 42,262 85,134 111,619 
Aug. 110 32,172 41,297 24,101 41,049 80,199 102,890 
Sept. 5..---_--_2 119 34,125 33,762 26,597 43,529 83,349 106,187 
Consumption For the third consecutive month, consump- 
of Cotton tion of cotton by American mills in August 


showed an increase over that month a year 
ago. June consumption was 12.4 per cent, July 18.9 per cent, 
and August 20.8 per cent, greater than in those months of 
last year. Exports of cotton from the United States in 
August, for the first time since January, show a decrease 
compared with the corresponding month last year. During 
the past eleven years the low point in exports of cotton 
for the year has been reached in August in six instances, and 
in July in five. August consumption and exports were some- 
what smaller than for the preceding month. aig ee 
‘Stocks of cotton held by consuming establishments at the 
end of August were 15.6 per cent smaller than a month 
earlier, and 17.2 per cent less than a year ago, and. stocks 
in public storage and at compresses declined 2.2 per cent 
compared with those for July, and were 28 per cent greater 
than a year ago. 
The number of cotton spindles active in the United States 
during August increased 786,264 over July, and was greater 


by 808,338 than the number active in August 1930. 
Cotton Consumed er August 1931 July 1931 August 1930 
: iy 
nn 425, 450,518 352,626 
Stocks in Consuming Establishments: i 
230,589 253 ,667 223 ,347 
in ic a 
Mnboblihtivdssrntewscuee 211,030 259 ,059 366 ,036 
Active Spindles 26 ,622 ,526 25 ,836,262 25,814,188 


In this district August consumption of cotton averaged 5.2 
per cent smaller than in July, but was 16.2 per cent greater 
than in August last year. Consumption in Alabama declined 
less than one per cent, and in Georgia 8.9 per cent, while in 
Tennessee there was an increase of 3.7 per cent to the high- 
est level since October last year. Increases over August 1930 
for these states were, respectively, 22.2 per cent, 15.0 per cent 
= 5.7 per cent. Comparisons for the month are shown be- 

Ow. 


Bales Consumed August 1931 July 1931 August 1930 
1346 80,500 63,798 

129,231 136 ,260 111,183 
Cotton ~August was the fourth month to show an 
Manuafcturing increase in the production of cotton cloth 


‘ee by reporting mills in this district over the 
corresponding month a year ago. While the output of both 
cloth and yarn declined from July, production of cloth was 
11.7 per cent, and of yarn 7.7 per cent, greater than in Aug- 
ust 1930. Orders booked by cloth mills were greater than 
in July or in August a year ago, and unfilled orders reported 


at the end of August by yarn mills were 31.2 per cent great. 
er than a year ago. Number of workers at cloth mills jp. 
creased slightly over July, but employment at both cloth ang 
yarn mills was less than in August last year. ; 

Percentage change 193 


Number of com: 
mills July 1931 


Aug. 

Cotton Cloth: 
Production. 14 —11.6 +117 
lers +25.6 +264 
Unfilled 12 — 5.5 —50 
on hand--........--.-- + 5.2 — 6.0 
Number on payroll 13 + 1.1 —93 

Cotton Yarn: 

7 — 3.8 +36.) 
lers booked 4 —24.4 
Unfilled orders. 6 —12.8 $31.2 
Stocks on hand---.....--..--- 6 —22.0 —38,7 
Number on 6 — 0.1 —19,2 


HOSIERY STATISTICS FOR 45 IDENTICAL ESTABLISHMENTS IN 
: SIXTH FEDERAL RESERVE DISTRICT 


Cotton Seed Evidence of the lateness of the cotton crop is 
Products furnished in figures showing the operations of 

cotton seed oil mills during August, the first 
month of the new cotton year. Substantial decreases com- 
pared with August last year are shown in the amount of 
cotton seed received by the mills, the amount crushed during 
August, and stocks of seed on hand, and in production of 
various cotton seed products. Stocks of crude oil at the 
mills at the close of August were less than half as large ag 
a year ago, but stocks of other commodities much larger, ag 
indicated in the table. 


Cotton Seed and Cotton Seed Products 
(*) Georgia and Alabama United States 
Aug. 1930 Aug. 1931 Aug. 1930 


=e Aug. 1931 
"Seed, Tons 
Received at mills... 20,265 90,573 94,569 335,071 
Crushed 12,794 40,389 59,148 164,39 
® On hand, Aug. 31--..-- 9,349 51,179 60,241 216,166 
Production: 
Crude Oil, 17,196,420 48,833,99% 
e and meal, (**) 28,205 76 ,058 
Hulls, 16,078 45,020 
Linters, bales. 8,369 28 446 
Stocks at mills, Aug. 31 
Crude oil, Ibs. 6,696,126 13,944,689 
{ Cake and meal, tons__-- (**) (#*) 106 ,358 43,073 
Hulls, 44,274 29,763 
Linters, 160,254 136 ,086 
pe dn for Louisiana and Mississippi not available. 
+) figures not available for individual states. 
Electric Production of electric power for public use in 
Power six states of this district declined slightly 


July, and was 2.0 per cent less than in July 1930, 
Production by the use of water power declined 5.6 per cet 
from June to July, while output by the use of fuels gained 
7.8 per cent, and the proportion of the total produced by 
water power declined from 63.8 per cent in June to 60.6 pe 
cent in July, with a corresponding increase in that produced 
by use of fuels. Consumption of coal in the production of 
electric power increased 49.9 pér cent from. June to July, 
and was 15.2 per cent greater than in July last year. Cor 
sumption of natural gas increased 6.3 per cent over June, bit 
was less than a year ago, and the amount of fuel oil con 
sumed showed declines in both instances. Cumulative pre 
duction of power for the first seven months of 1931 was 15 
per cent less than in that part of 1930. During this seve 
months period this year 64.6 per cent of the total has bee 
by water power, while a year ago the percentage was 
oa cent. Comparisons for the month are shown in 
table. 


July 1931 June 1931 ~ . July 1930 
Production of Electric Power in : 
thousands of k. w. hours: 105 
_ 482 ,029 485 ,804 491, 
By use of: Water Power... 292,310 309 ,786 305 ,305 
189,719 176,018 186,39 
Fuels Consumed in Production of 
Electric Powe:: 
-tons.: 22,879 15,264 19,88 
Fuel Oil-bbis 174,996 177 ,085 
Natural Gas, 000 cu. ft-...___- 2,107,171 1,982,174 2,169 
Note: July figures preliminary—June figures revised. : : 
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Bituminous 9 The week ending July 4th, which included the 
(sal Mining holiday on that day and also marked the turn 

of mid-year, seems also to have been the low- 
est point for the summer in bituminous coal production. Ac- 
erding to preliminary figures compiled by the United States 


Bureau of Mines, production in August averaged 2.4 per cent: 


geater than in July, although 14.4 per cent less than in 
Aogust a year ago. Figures for these comparative periods 


are shown Ww. 
Total mber of Average 
(tons) days (tons) 
30,517,000 26 1,174,000 
August 35,661 ,000 26 1,372, 


Weekly production in Alabama during those weeks ending 
in August averaged approximately 4 per cent greater than in 
July, and in Tennessee there was an increase over July of 
about 25 per cent, in average weekly output. Compared with 
August last year, however, Alabama production was 17.3 per 
ent, and Tennessee output was 15.1 per cent, smaller 
Weekly comparisons follow. 


(In thousands of tons) 
United States Alabama _- 
1931 1930 1931 1930. 1931 1930 
Week Ended - 

August 8_......--..--- 6,802 7,839 200 244 77 85 
August 15.9----.-----. 6,989 8,171 207 245 75 91 
August 22.....-------- 7,116 8, 210 268 82 93 

August 29....-.---.--- 1495 9,053 227 283 92 1 


Cumulative production during the present calendar year 
to September 5, approximately 210 working days, amounted 
to 256,243,000 net tons, against 307,197,000 net tons produced 
during that period last year. 


Pig Iron Statistics compiled and published by the Iron 
Production Age indicate that the production of pig iron 

in the United States declined further by 12.5 
per cent in August, compared with July and was smaller 
than for any other month since October 1921. August out- 
a was 49.3 per cent smaller than for that month last year. 
otal production has declined each month since. March, and 
ayerage daily output has declined each month since April. 
The number of furnaces active on September 1 shows a fur- 
ther decline of 6 during the month, and a decrease of 63 
compared with the number active a year earlier, and is the 
mallest for any month since September 1921. 

Pig iron production in Alabama declined further in August, 
and was 38 per cent less than in August 1930. The decrease 
from July to August amounted to 25.6 per cent, and was 
larger than has been reported for any other single month in 
several years. Comparisons of the daily average output in 
August with July, and with August a year ago, are the same 
a8 for total production, because the number of days was the 
same. There was a further loss of two in the number of fur- 
haces active on September 1, compared with a month earlier, 
and a decrease of five compared with the number active a 
year ago. Market conditions continue unsatisfactory, melters 
continue to buy only as needs arise, and current consumption 
#8 still less than production, causing stocks on furnace yards 
increase. Quotations for district business remain at $12 
pt ton. Shipments in August and early September were re- 
ported slightly better than in July. 

Cumulative totals of production during the first eight 
months of 1981 for the United States amount to 13,849,119 

a decrease of 40.9 per cent compared with the total of 
2,424,770 tons produced in that part of 1930, and in Ala- 

production in that period of 1931 has amounted to 
1814615 tons, smaller by 25.2 per cent than during the 
fame part of last year. Comparisons for the month are 
thown in the table. 


July 1931 


| Aug. 1931 Aug. 1930 
United States: 
ions, 1,280,526 1,463,220 2,523,921 
Average per day, 41,308 47,201 "81,417, 
Production, 118,795” 159,712" 191,700 
per day, 3,832 5,152 » 6,184 
furnaces. 8 10 13 
First of following month. 


Naval Receipts of turpentine at the three principai mar- 
Stores kets of the district declined 30.6 per cent from July 
: to August, and receipts of rosin decreased 17.7 per 
cent. Receipts of both of these commodities usually reach 
the highest point in June or July. August receipts were, 
however, 20.2 per cent smaller for turpentine, and 14.7 per 
cent smaller for rosins, than in that month last year, and 
smaller than for August of other years since 1925. The 
Naval Stores Review of September 12 estimates September 
receipts up to that date at Savannah, Pensacola and Bruns- 
wick (figures for the latter port not available) to be 47 per 
cent smaller for turpentine and 40 per cent less for rosin, 
than a year ago, but indicates that there was no decrease at 
Jacksonville, so that in the aggregate the decrease is esti- 
mated at about 25 per cent. The active demand experienced 
in July resulted in the export movement of quantities of 
both commodities during August. There was some ig a 
ening of prices of turpentine during the week ending Sep- 
tember 12. Comparisons of receipts and stocks for the month 
are shown in the table. 


Aug. 1931 July 1931 Aug. 1930 
ipts—Turpentine (1): 
15,049 21,009 17,323 
Pensacola... ...------------- 3,943 4,943 4,856 
37,112 53,459 46,521 
Receipts—Rosin (2): 
. 61,959 80,080 78,932 
ksonville...----.---------- 54,375 1,492 56 ,064 
12,684 15,238 ‘16,273 
—Turpenti : 
48,146 49,774 17,337 
22,822 22,868 25,974 
223,194 227 ,080 148,171 
acksonville.....------------ 192,012 174,665 89,441 
Pensacola 33 ,967 37 ,496 29,928 


(1) Barrels of 50 gallons. 
(2) Barrels of 500 pounds. 


(Continued from Page 1) 

nding decrease in the country’s stock of monetary gold. 
wenn and investments of reporting member banks in lead- 
ing cities, after declining in July and the first half of August, 
showed little change in the three week period ending Sep- 
tember 9. There was a further decline in loans on securities 
while the banks’ holdings of investments increased some- 
what. In the following week, the banks added $227,000,000 
to their holdings of United States Government Securities 
when an issue of $800,000,000 of United States Government 
Bonds was brought out, while holdings of other securities 
were reduced by $40,000,000. Loans on securities continued 
to decline, and all other loans were also reduced, contrary to 
the usual seasonal tendency. Money rates in the open mar- 
ket continued at low levels. On September 22 the rate on 
bankers acceptances advanced from % of 1 per cent to 1 per 
cent. Yields on high grade bonds increased during the 
half of August and the first part of September. 
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The fo! 
lanta monthly. 
representative firms in the lines of trades indicated, and the othe 


ported to the bank or currently available through the dail 
in the foot-notes, are based upon the monthly averages for the three year priod 1923-25 as represented by 100. 


e index numbers of retail and wholesale 


MONTHLY INDEX NUMBERS 
index numbers, except those of wholesale prices, are computed by the Federal Reserve Bank of Al 
trade are based upon sales figures reported confidentially i 
r series of index numbers are based upon figures ius 


y or trade press. These index numbers, except as indicates 


WHOLESALE TRADE 6th DISTRICT 
Groceries 


CONTRACTS AWARDED 6th DISTRICT 


WHOLESALE PRICES U. S. (*) 
ALL COMMODITIES. 
Farm 
Foods 


Hides and leather products. 
Textile 


PIG IRON PRODUCTION: 
Alabama 


134.7 115.7 130.3 130.2 
78.5 64.2 65.2 82. 
77.4 46.0 53.4 81.3 
87.2 55.2 71.7 92.6 
70.9 57.5 62.5 71.9 
70.6 55.1 55.6 76.1 
84.6 66.4 71.9 83.0 
58.0 59.3 55.6 68.9 
39.7 37.0 43.7 43.2 
53.7 51.3 53.1 62.7 
48.9 57.8 50.0 53.7 
79.6 76.5 64.0 80.4 
48.3 40.9 45.1 49.1 
48.3 46.8 41.0 49.4 
80.4 81.9 74.7 91.7 
55.7 55.4 54.0 64.0 
81.6 75 .4 71.0 95.7 

113.7 89.1 89.9 125.3 

112.5 101.0 85.3 110.1 
98.0 94.4 76.4 109.4 
77.0 74.4 62.1 100.3 
81.7 79.5 88.9 119.4 
95.1 86.8 81.1 111.3 


28.6 22.8 37.3 
11.6 6.2 31.9 
26.4 13.6 15.7 
33.2 37.4 39.7 
19.7 45.5 17.6 
17.8 14.1 24.5 
20.2 19.2 26.6 
18.8 13.7 0 
70.5 86.7 42.6 105.3 
59.5 31.1 76.0 
70.0 70.0 70.2 86.8 
65.4 64.9 63.5 88.9 
72.4 73.1 73.7 90.5 
71.9 71.8 72.3 85.7 
87.8 89.2 88.5 102.4 
65.4 65 .4 64.2 82.2 
58.1 58.2 62.3 76.4 
87.4 87.5 87.1 95.4 
77.5 75.8 75.4 90.0 
77.9 77.3 75.5 88.9 
88.6 88.0 87.5 96.2 
61.8 61.0 58.5 74.5 


113.8 138.1 
68.2 76.6 
55.4 61.2 
65 .6 84.0 
56.9 67.8 
60.5 62.6 
67.0 77.0 
69.8 75.1 
47.4 60.2 
62.7 69.5 
54.2 72.6 
74.7 61.9 
44.9 59.6 
49.1 56.3 
91.0 91.2 
64.3 70.3 
83.3 89.0 
95.0 103.8 

113.3 100.9 

107.8 101.4 
88.1 90.2 

118.1 98.1 

104.1 97.9 
50.4 33.0 
18.1 18.6 
47.1 25.6 
35.4 77.7 

140.2 41.1 
31.7 20.5 
46.2 27.9 
26.2 23.1 
68 .4 56.1 
51.5 42.9 
84.0 84.0 
83.1 84.9 
86.3 87.1 
84.3 83.3 

100.7 98.9 
80.0 77.7 
75.4 75.4 
94.3 92.7 
88.9 87.4 
87.8 87.3 
96.2 95.9 
71.7 71.2 


89.6 88.6 83.8 79.7 
102.4 101.2 97.8 91.6 
102.5 103 .3 94.1 102.3 
136.3 126.2 125.2 122.5 
121.0 124.4 129.1 130.2 
61.3 61.0 53.0 53.6 
41.6 42.1 34.3 30.1 
54.9 49.0 42.9 98.2 
77,1 68.8 51.2 93.7 


= 


74.5 69.3 
86.6 81.2 
88.8 81.9 
14.2 102.5 
13.2 122.1 
48.0 43.2 
28.7 59.6 
88 .4 84.5 
82.7 82.5 


a 


(*) Compiled by the Bureau of Labor Statistics. 


Base 1926-100. 
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